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With the deepening of the reform of state-owned enterprises、strategic readjustments 
to the economic structure and the rapid developments of securities market， assets 
reorganization and disposal of financial assets centered on listed companies are being 
implemented. According to preliminary statistics， from year 1991 to 2004， The number 
of assets reorganization of listed companies in China stock markets exceeds 10,000 . 
More than 1,000 listed enterprises are involved.  As a specific form of assets 
reorganization， assets replacement achieves the most optimized allocation of resources 
by the easiest and fastest means.  Especially of material asset replacement， which may 
change the main business of the listed companies and influence their future 
performances， has significant impacts on listed companies.  Whether or not assets 
replacement obeys transaction rules ， the price is set rationally， accounting process is 
appropriate ， are bound up with the interests of the broad masses of investors. 
This paper relies on the case of Xiamen  Road & Bridge Co.， Ltd(renamed 
Xiamen Port Development Co.， Ltd after finishing assets replacement， hereinafter 
referred to as Xiamen Port Co. for short)，which  implemented material asset replacement 
in 2004 ，and uses the method of integrating theory study with case analysis to dissect 
the reorganization method，price fixation and accounting treatment incurring in the 
material asset replacement of Xiamen Port Co. ：      
The assets replacement is sponsored and promoted by Xiamen Municipal 
Government ，which contributes to both the development of local economy and the 
restructuring of local industry.  By means of the material asset replacement， the principal  















bridges to a integrated logistics business centered on ports， business of handling  piling 
and storing Bulk & General Cargo as well as domestic container and business of aiding 
ships to (put in ，pull out and mooring) etc. which help the company to achieve principal 
business transformation. With the rapid development of the national economy， the need 
of port transportation and support services surely will grow continuously， which will 
supply  Xiamen  Port with broad space for long-term and healthy development. This 
conforms to all the stockholders’ interests.  According to manifold analysis， The writer 
believes that this material asset replacement supplies listed companies involved in public 
utilities with the new idea for sustainable development， which is of far-reaching 
significance in the further improvement of capital market.  
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